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President’s Address 


Mr. Chairman, Ladies and Gentlemen: 


| am pleased to present on behalf of the 
Directors, the 105th Annual Report of the 
Company. The past year was a successful 
one for the Company. The growth in our 
business was good and earnings were main- 
tained despite difficult business conditions 
throughout the world. 


New Business 


record $3,705 million of new life 
insurance was put in force 
during the year, an increase 
of 18% over 1974. This in- 
cluded $2,318 million on indi- 
vidual policies and $1,387 
million of group insurance. 

New individual annuity and group pen- 
sion contracts issued during the year showed 
a 21% increase over the previous year. 

The key to providing more insurance pro- 
tection to more individuals in the various 
countries in which we operate is the devel- 
opment of a larger and more highly trained 
sales force of full-time sales representatives. 
| am pleased to report that at the end of the 
year we had over 3,000 such representatives 
for the first time. Not only are the numbers 
increasing, but they are being provided with 
more training than ever before. This is very 
necessary as the life insurance market is 
much more complicated than it used to be. 

During the year our sales increased in all 
our territories. In Canada and Great Britain 
new life insurance business was up by 24% 
in each case. In the United States our sales 
of individual policies were up 5% but group 
sales were down somewhat. The area show- 
ing the most rapid growth was our Philippines 
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Thomas M. Galt, President. 


Branch. That branch showed an 84% in- 
crease in new business last year on top of a 
64% increase the year before. | visited our 
Philippines Branch last September and was 
impressed. We have over 100 agents enthu- 
siastically representing Sun Life throughout 
the Islands. | might mention that we were the 
first to introduce life insurance to the Philip- 
pines when we went there in 1895. 


Business in Force 


Mt the year end the Company’s life 
c insurance in force totalled 
$28.5 billion, almost $3. bil- 
lion higher than at the end of 
1974. This represents well 
3 "A over 4 million individual poli- 
cies a: group certificates. In addition the 


Company’s health insurance and long-term 
disability insurance policies in force covered 
more than 1 million policy and certificate 
holders for the first time. This latter business, 
which we commenced writing only in 1956, 
is continuing to expand rapidly. The large 
increase in our various types of business in 
force is an indication of good policy con- 
servation, the quality of the plans which we 
offer and the calibre of our service. It is also 
an indication that our sales people are pro- 
viding their clients with good advice in the 
planning of their insurance portfolios. 


Assets 


RB 


| he assets of the Company in- 
creased by a record $369 million 
during the year to total $4.7 billion 
at the year end, after downward 
adjustments in asset values aris- 
=~=—so ing from a change in the rates of 
yorenee used in converting sterling and 
some other currencies to Canadian dollars. 

For the 27th consecutive year the rate of 
return on assets from interest, dividends and 
rents showed an increase. In 1975 the gross 
rate of return on life branch assets was 
7.42%. This compares with 7.21% in 1974, 
and 3.30% 27 years ago. 

During the year there was a considerable 
improvement in the investment markets of 
Canada, the United States, and Great Britain. 
The market values of our bonds and stocks 
increased substantially from the very low 
levels of a year ago. Nevertheless they 
remain at levels which are low compared to 
previous years, reflecting the high level of 
interest rates associated with inflationary 
conditions. For this reason, and in view of 
the economic uncertainties that are still with 
us, your Directors have increased the reserve 
for fluctuation in security values by $21 
million, of which $12 million came from the 


earnings of the year and $9 million from con- 
tingency reserves. This investment reserve at 
$155 million is in excess of the amount by 
which the book values of bonds and stocks 
as shown in the financial statements exceed 
their market values. For certain government 
bonds, market values are taken at their 
amortized values as permitted by the Cana- 
dian insurance law. The quality of the Com- 
pany’s investment portfolio is excellent. We 
continue to carry an increased degree of 
liquidity in response to continuing uncertain- 
ties on the financial scene. At the year end 
we had forward investment commitments 
amounting to $142 million at 10.85% for 
payout during this year and next. 


Most of the year’s increase in our assets 
took place in bonds where very favourable 
opportunities were available during the year. 
As a result of these investments, capital was 
made available for many productive under- 
takings. We also placed considerable em- 
phasis on the development of attractive prop- 
erty investment opportunities and our real 
estate held for investment increased by $38 
million. 


Sun Life has made major investments in 
housing over the years in its principal oper- 
ating countries. In Canada, our new mort- 
gage commitments on single family dwell- 
ings were increased sharply in 1975. This 
represented a positive contribution to the 
provision of housing finance, and coincided 
with recent governmental requests that finan- 
cial institutions raise the volume of their 
residential lending. At the end of 1975, one- 
half of our Canadian life branch mortgage 
portfolio of $675 million was residential. In 
addition, we have over the years made sub- 
stantial real estate investments in the resi- 
dential field and presently provide, on a 
rental basis, over 4,000 apartment units and 
townhouses. 


Income, Expenditures and Earnings 


I otal Company income for the year 
exceeded $1 billion for the first 
time, showing an increase of 
$161 million over 1974. Of this 
income, $530 million was in pre- 
miums received from _ policy- 
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holders, a 16% increase over 1974. 
Payments to policyholders and benefi- 
ciaries amounted to $420 million. Dividends 
to policyholders reached $95 million and you 
will note that provision has been made in the 
liabilities for dividend payments of over $100 
million in 1976. The dividend scales will con- 
tinue unchanged for all major plans in all 


territories. 

Operating expenses increased 15% dur- 
ing the year to $135 million. This is a large 
increase but, considering the rates of infla- 
tion that prevailed during the year and the 
increase in our business, it represents a 
continued improvement in productivity. 

The Company’s earnings for the year 
from insurance operations increased by $10 
million to $127 million. After deduction for 
policyholder dividends the balance of earn- 
ings together with the net gain from the sale 


George F. S. Clarke, Executive Vice-President (I) 
reviews Company budgets with Francois Vachon, 
Comptroller. 


of investments has been applied to increase 
the reserve for fluctuation in security values 
and surplus. 


Other Highlights 


n addition to the Company’s financial 
achievements in 1975, there were other 
important highlights | would like to 
mention. 

Several new policy plans were in- 
troduced to meet the different market 
eauement of our countries of operation. 
For instance, in Canada a Flexible Premium 
Retirement Annuity plan was introduced. This 
plan permits the holder to contribute different 
amounts each year according to his require- 
ments without committing himself as to future 
premiums. In the United States a Pension 
series Retirement Endowment plan was in- 
troduced for the tax-qualified market. In 
Britain a Build Up Endowment Assurance 
plan has been specifically designed for the 
homeowner market to provide mortgage loan 
redemption at death or maturity. 

Another development during the year was 
the decision to form an investment manage- 
ment subsidiary company in Canada. 

This company, Sun Life of Canada Invest- 
ment Management Limited, will provide in- 
vestment management services in Canada 
for organizations which seek pension fund 
investment management without the use of 
an insurance policy as a vehicle. 

During the year we established a re- 
habilitation program in Canada related to our 
long term disability business that should have 
far-reaching results. Under this program, a 
team of specialists from our Claims Depart- 
ment assist disabled policy and group certi- 
ficate holders to resume productive roles in 
society by returning to gainful employment 
despite their impairments. 

A number of changes were made in com- 
puter and systems areas for the purpose of 
improving overall administrative efficiency. 
The Company is replacing its two IBM Model 
158 computers with a Model 168 which will 


Mr. Galt visited the Philippines during 1975 and spent a number of days with members of our organization 
there. During his stay he presented to our representative, Elizabeth Chang Huang, the Independence Cup. 
The cup is awarded to the winner of a Sun Life production contest held annually in celebration of the 


Independence of the Philippines in 1946. 


add considerably to computer capacity to 
meet the increasing demands of our business. 

Another important development is our 
participation as a sponsor in the 1976 Sum- 
mer Olympics to be held in Montreal. The 
Company is arranging to finance the pur- 
chase of equipment for the physiotherapy 
clinic located in the Olympic Village. This 
equipment is to be turned over to the Com- 
pany at the conclusion of the Games and it is 
Our intention that most of it be donated, over 
succeeding months, to selected rehabilita- 
tion clinics across Canada. 


Staff and Agents 


would like to pay tribute to the men 

and women throughout our organiza- 

tion who contributed to the results | 
have reported. The Company's accom- 
plishments are their accomplishments 

and | thank them for their hard work and 
splendid effort in complex and difficult times. 
The times continue to call for great effort 
and talent by the business community. | feel 
sure Sun Life people will respond to the 
challenges with the same vigour and enthus- 


iasm they have shown in the past so that 
1976 will be another year of achievement for 
our Company. 


Economic Outlook 


he economic outlook for the 

countries in which we operate 

has undoubtedly improved since 

this time last year. The Canadian 

and United States economies 

have been experiencing a moder- 

ate recovery since mid-1975. The rate of 
inflation improved considerably in the United 
States and slightly in Canada. The outlook 
for 1976 is for a continued gradual recovery 
in both countries. In Britain, unemployment is 
still increasing and the recession has not yet 
ended. However, there are some encourag- 
ing signs there. The rate of inflation has 
shown a considerable reduction in recent 
months. The government has finally adopted 
a policy of giving priority to enabling busi- 
ness to make enough profit to provide for 
reinvestment in capital plant. This is a long 
overdue recognition of an essential fact 
which applies equally to other industrial 
countries. The North Sea oil and gas are now 
making an important contribution to Britain’s 
energy needs, and as production increases 
this will have a favourable effect on the 
country’s adverse balance of payments posi- 
tion. Finally, the recovery in the United States 
will undoubtedly benefit the British and other 
economies. | would therefore expect that 


In recognition of the Bicentennial of the founding of 
the United States, the Company contributed to the 
development of a model showing the Battle of 
Bunker Hill fought on June 17, 1775. The model, 
built by the Military Collectors of New England, a 
group of hobbyists, has been placed for permanent 
exhibit at Bunker Hill Monument in Charlestown, 
Mass. The nearly 5,000 Colonial and British troops 
who participated in the battle are represented 

in miniature. 


The Company installed new equipment in 1975 
designed to increase efficiency in our organization. 
Among the changes, IBM 3742 Dual Data Stations 
and a Data Converter replaced key punch machines. 
Olga Sharp is shown removing a magnetic tape 
from the converter. 


1976 will see the beginning of a slow re- 
covery from the current recession in Britain. 

Two years ago | devoted a good part of 
my remarks to the subject of inflation. Last 
year | expressed the hope that governments, 
in their concern for recession, would not lose 
sight of the fact that in the longer run inflation 
was still a very serious problem. 

There now seems to be a much wider re- 
cognition of this long-term problem. It is also 
recognized that if the recovery in the United 
States and the rest of the developed coun- 
tries proceeds too fast and turns into a boom 


there is a serious danger of an increasing 
inflation in 1977 or 1978, which could well be 
at rates worse than those we saw in 1974. 
Here in Canada, the launching of the gov- 
ernment’s anti-inflation program last October 
marked the beginning of a new period in 
Canadian economic affairs. It is a welcome 
development that the federal government has 
at last taken some action to combat inflation 
instead of attributing it almost entirely to 
external factors. Government inaction had 
led to ever increasing efforts by different 
groups in our society to protect themselves 
against inflation. As a result, mandatory 
prices and incomes controls were deemed to 
have become necessary by last October. 


Two years ago | warned that prices and in- 
comes controls can only provide a limited 


breathing space, and soon, because of the 
distortions and rigidities which they introduce 
into markets, they aggravate rather than 
ameliorate inflationary conditions. The gov- 
ernment recognized this in announcing its 
program as it contained four elements of 
which the prices and incomes controls were 
properly listed last. The first two elements 
were fiscal and monetary policies and 
government expenditure policies and those 
are vital to the success of the program. 

Whenever prices and incomes controls 
are introduced, it is admitted at the outset 
that they are not a cure for inflation but only 
a way of buying a short time in which to apply 
the cures. Unfortunately this fact then seems 
to be quickly forgotten. The controls soon 
tend to be regarded as a substitute for other 
action. 

It is to be hoped that this does not happen 
in the case of the Canadian program, but so 
far the indications are not good. Federal 
government expenditures are to expand at a 
16% rate this year. This does not lead to 
confidence that the program will achieve its 
objective. As the government has _ rightly 
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observed, we in Canada will only be success- 
ful in reducing our inflation when all responsi- 
ble elements in the country pull together in 
co-operation, sharing the burden of adjust- 
ment. Spending increases by government at 
a level of 16% are clearly not in line with 
either the spirit or the real requirements of 
the program. Spending increases at a con- 
siderably lower rate would be much more 
appropriate in terms of a real contribution to 
the lowering of inflation and, what is just as 
important, would help to create the neces- 
sary atmosphere of co-operation. 

It is also disturbing that the program is to 
last three years and possibly longer. There is 
a serious danger that in that period the distor- 
tions and rigidities will indeed aggravate 
rather than ameliorate inflation. They will 
almost certainly reduce the efficiency and 
responsiveness of the economy. 

One aspect of the controls that is parti- 
cularly worrying is the extent to which they 
will inhibit saving and encourage consump- 
tion, thus operating in an inflationary way in 
the long run. The total freeze on dividends 
and the cut-back in allowable profits will in- 
hibit saving and capital investment. Particu- 
larly questionable would seem to be the 
freeze on profits made in foreign countries. 
It is not at all clear how this aspect of the 
program can possibly contribute to the coun- 
try’s welfare. 

Profits are vital to the encouragement of 
savings and the channelling of these savings 
into productive investment. They provide the 
savings needed for new plant and equipment 
and other costs of business expansion. In an 
inflationary environment, however, distortion 
of the profit picture seriously erodes corpo- 
Sun Life has over 200 branch offices throughout its 
organization in Canada, the United States, Great 
Britain and other countries. This picture shows a 
meeting of some members of the Vancouver Central 


Branch, chaired by Donald E. Hart, Branch Manager, 
seated at the head of the table. 
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This photograph of the Company’s British Review Committee shows, left to right: R. R. Kimpton, Policy 


Administration Officer; J. A. Brindle, Senior Vice-President and General Manager; S. J. Quirk, Actuary 


Ce ene 
(chairman); ES 


O. Jones (Secretary); P. R. Isgar, Manager ot Agencies; G. C. 


an 


Plumbly, Systems and 


Services Officer. Absent is M. E. Bates, Treasurer. The Committee, constituted in November 1972, meets 
weekly to monitor the progress of British Division activities and to direct a number of sub-committees 


concerned with special projects. 


rate saving ability. ‘“‘False’’ profits arising 
from increased inventory values are subject 
to the full rate of corporate taxation, and 
depreciation charges based on original cost 
become inadequate for replacement pur- 
poses. The need for acceptance of inflation 
accounting and related tax treatment already 
accepted in other countries seems obvious. 
A market economy allows the consumer 
to vote with his dollars and preserves for him 
the greatest freedom of economic choice. 
Some government interventions, such as 
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anti-trust legislation, which take forms which 
encourage more competition in the economy 
and improve the effectiveness of markets, are 
necessary of course. In recent years, how- 
ever, many government policies have had an 
opposite effect. Competition has been low- 
ered, some markets replaced by government 
pricing mechanisms or hampered in other 
ways, and economic incentives reduced. 
The government makes much of the need 
for more government control to protect con- 
sumers from the supposedly growing size 


and power of large corporations. Professor 
Galbraith, of Harvard, and others have built 
their criticisms of the market system of allo- 
cating goods and services on the argument 
that powerful trade unions, large multi- 
national corporations and big business gen- 
erally have brought about a lessening of 
competition to the point where many prices 
are no longer established through the reason- 
ably free interplay of the forces of supply 
and demand. 

This, in my view, does not accord with the 
facts. As many of the briefs to the Royal 
Commission on Corporate Concentration 
have explained, bigness of itself is not bad, 
nor is doing business internationally bad. In 
Our business Canadian consumers have 
benefited from the fact that many Canadian 
life insurance companies do business in 
foreign countries and many foreign life insur- 
, ance companies do business here. The 
Canadian Life Insurance Association’s sub- 
mission to the Royal Commission on Corpo- 
rate Concentration clearly establishes that 
conditions in the life insurance business have 
been steadily becoming more competitive in 
recent years. It notes that the number of com- 
panies licensed to do business in Canada 
has doubled since 1950, now being 166, and 
the smaller companies are growing more 
quickly than the large companies. 

In our business prices have been steadily 
falling for many years. In the case of many 
insurance and annuity plans, increasing 
interest rates have enabled premiums and 
net costs to be reduced. However, even in the 
case of term insurance rates, on which in- 
terest has a negligible effect, the premiums 
have been steadily falling. As an example 
from our Company, in Canada the annual 
premium for a 10 year term policy has been 
reduced six times since 1950. 

The Economic Council of Canada in its 
twelfth annual review states, ‘“‘Since 1970, 


productivity gains have been slower in Can- 
ada than in the United States, with the result 
that our unit costs increased much more; 
indeed, in the 1970-74 period unit costs in- 
creased by about 5% per annum in Canada 
compared with less than 1% in the United 
States. ...In the longer-term view, this 
weakening of our competitive position is 
cause for deep concern.”’ 

This worsening of our competitive posi- 
tion has resulted from the unrealistically high 
expectations fostered in the Canadian people 
by rapidly escalating government sector 
wages and salaries, rapidly escalating gov- 
ernment transfer payments, and rapidly es- 
calating minimum wages. The Canadian 
federal minimum wage will this year be 26% 
higher than that in the United States. 

Prime Minister Trudeau, in a year-end 
television interview, was quoted as saying, 
“The way | view it is that we’re going to use 
these three years of controls in order to 
get people to change and institutions to 
change...’ It would have been much more 
encouraging if somewhere in his year-end 
interview and speech he had mentioned the 
vitally important first two elements of his 
attack on inflation. Those were the parts 
dealing with fiscal and monetary policies and 
control of government expenditures. Instead, 
he referred to changing the people and pre- 
dicted that government is going to take a 
larger role in running institutions. 

| join the Prime Minister in welcoming the 
debate about the future of Canada which his 
words produced. However, | was disappoint- 
ed with his implication to the Canadian Clubs 
of Ottawa that excessive increases in the 
money supply, in federal spending, and in 
government interference in the market-place 
were phoney issues. | believe they are the 
key issues. 

Alexander Solzhenitsyn was_ recently 
quoted as saying, ‘‘The Western world is now 
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at a turning point. It is going to risk in the 
coming years the existence of the civilization 
that created it... Time has worn away your 
notion of freedom. You have kept the word 
and coined a new notion, a small freedom 
that is only the caricature of the big one, 
a freedom with neither obligation nor re- 
sponsibility.” | 

The furore which arose over the state- 
ment by the Prime Minister that we haven't 
been able to make the free market system 
work and therefore need more government 
controls may indicate that Mr. Solzhenitsyn’s 


remarks do not apply to Canadians. | fervent- 
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ly hope that that is the case. The people of 
Canada must insist not on more government 
controls but on more responsible action by 
the government in the areas of fiscal and 
monetary policies and the control of their 
own expenditures. This is the only way in 
which Canada can succeed in the long-term 
battle against inflation while still retaining 
more than a “‘small freedom’. 


Delivered at Montreal 
February 10, 1976 
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Financial Statement 
for the year 1975 


Sun Life Assurance 
Company of Canada 


At the end of the year 1975 


We held assets 


Bonds $1,716,245, 730 
Stocks — Preferred 25,545, 927 
Stocks — Common 470,359,735 


Mortgages 1,265,416,116 
Real Estate — Company buildings 23,084,668 
Real Estate — Held for investment 293,401,623 
Loans to policyholders on their policies 211 S041 ee 
Investment in subsidiary life insurance and other related companies 9,282,000 
Outstanding premiums 29, V22,008 
Interest and rents due and accrued 60,798,190 
Cash 15,096,897 
Other assets = 18,401,626 
Variable accumulation and other segregated fund assets 494,991,857 


To meet liabilities 
Actuarial liabilities: 


$4,699,301 ,082 


Insurance — Life and health 


$2,040,713,625 


Annuities 976,166,902 $3,016,880,527 
Policy proceeds and other amounts left at interest 319,897,800 
Reserves on Company pension plans 26,560,140 
Policy benefits in process of payment and provision for unreported claims 124,250,550 
Provision for dividends payable to policyholders during the ensuing year 100,079,991 
Taxes and expenses due and accrued 9,841,171 
Miscellaneous liabilities 47,144,832 
Variable accumulation and other segregated fund policy liabilities 494,991,857 
Reserve for fluctuation in security values 155,000,000 
Surplus 404,654,214 


$4,699,301 ,082 


Note: 


The securities are carried and shown in the financial statement at book values. The total book value of the bonds 
and stocks, after deduction of the reserve for fluctuation in security values, is less than the total of the market 


values prescribed by the insurance law of Canada. 
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During the year 1975 


We received 


Premiums for insurances — Life $378,645,374 

— Health 55,159,642  $ 433,805,016 
Premiums for annuities 95,934,789 
Policy proceeds and other amounts left at interest 51,940,386 
Interest, dividends and rents . 291,768,239 
Net gain from the sale and redemption of securities after adjustment of asset values : 1,066,728 


Variable accumulation and other segregated fund deposits and other income 
(including appreciation in assets of $46,806,823) 136,023,109 


$1,012,538,277 


And distributed in 
Payments to policyholders and beneficiaries: 


Death benefits $108,710,532 
Disability benefits 7 -3.251,638 
Matured endowments _ So.c7 col 
Annuity payments | 7 37,954,326 
Dividends 95,679,546 = 
Surrender values 7 73,608,876 : 
Health insurance benefits 48,852,206 
Variable accumulation and other segregated fund payments a 19,294,719 $ 420,723,094 
Payments of policy proceeds and other amounts previously left at interest 52,926,514 
Additions to actuarial liabilities required for future payments to policyholders and | | 
beneficiaries 220,762,034 
Variable accumulation and other segregated fund increase and expenses — 118,728,400 
Operating expenses including agency commissions —_ 135;762,897 
Government taxes 26,629,674 
Addition to reserve for fluctuation in security values: ~ : 
from contingent valuation reserve 9,000,000 
from current earnings | 12,000,000 
Increase in surplus , ; i 16,015,664 


91,012,538,277 


Auditors’ Report 


The Directors, 

Sun Life Assurance Company of Canada. , 

We have examined the statement of assets and liabilities of Sun Life Assurance Company of Canada as at 
December 31, 1975 and the statement of income and expenditure for the year then ended. Our examination 
included a general review of the accounting procedures and such tests of accounting records and other sup- 
porting evidence as we considered necessary. The Company’s securities were verified by certificates obtained 
from depositaries or by personal inspection. We have relied on the certificate of the Company’s Actuary as to 
the actuarial liabilities under insurance and annuity contracts. 

In our opinion, based on the books of the Company, the explanations we received, and all other informa- 
tion available to us, including the aforementioned certificate prepared by the Company's Actuary, the attached 
statements of assets and liabilities and income and expenditure present fairly the financial position of the Com- 
pany as at December 31, 1975 and the results of its operations during the year then ended on a basis consistent 
with that of the preceding year. 

(Signed) Touche Ross & Co., 
Montreal, Que., January 30, 1976. Chartered Accountants. 
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Cherry Hill 
Chicago 
Cleveland 
Columbus 
Dallas 
Denver 
Detroit 
Grand Rapids 
Hartford 
Honolulu 
Houston 
Jacksonville 
Kansas City 
Los Angeles 
Louisville 
Miam| 
Nashville 
Newark 

New Haven 
New Orleans 
Orlando 
Peoria 
Philadelphia 
Pittsburgh 
Portland, Maine 


Portland, Oregon 


Sacramento 
San Diego 


San Francisco Bay Area 


San Juan 

Santa Ana 
Seattle 
Spokane 
Springfield, Ma. 
St. Louis 

St. Paul 
Tallahassee 


Tampa/St. Petersburg 


Washington 
Wilmington 


Great Britain 
and Ireland 


Aberdeen 
Beckenham 
Belfast 
Birmingham 
Brighton 
Bristol 
Bromley 
Chester 
Colchester 
Croydon 
Dublin 
Edinburgh 
Glasgow 
loswich 
Leeds 
Leicester 
Liverpool 
London 
Luton 
Maidstone 
Manchester 
Newcastle 
Northampton 
Plymouth 
Preston 
Reading 
Sheffield 
Southampton 
Valletta, Malta . 
Wolverhampton 
York 


Bermuda 


Philippines 


Head Office, Montreal 


London Administrative Office, 
London, England 


gyssss088 
PERE PEEL 


United States Headquarters 
Office, Wellesley Hills, Mass. 


‘ike, 


Executive 
Officers 


Thomas M. Galt, F.S.A. 
President 


George F. S. Clarke, F.S.A. 
Executive Vice-President 


J. T. Bradbury, F.L.M.1. 
Vice-President, Administration 


J. A. Brindle 
Senior Vice-President and General Manager 
for Great Britain and Ireland 


J. J. Deschénes, F.S.A. 
Actuary 


H. R. Facey 
Vice-President, Group 


F.H. Frizzell 
Vice-President and Chief Agency Officer 


D. L. Gauer, F.S.A. 
Actuarial Vice-President 


S. J. Gowdy 
Vice-President, Personnel 


J. H. Harrison 
Financial Vice-President, 
Property Investments 


W. A. Keltie, F.S.A. 
Underwriting Vice-President 


J. S. Lane, C.F.A. 
Financial Vice-President, 
Securities 


P. R. MacGibbon 
Vice-President and Secretary 


W. J. McCarthy 
Senior Vice-President, Finance 


A. G. McCracken . 
Vice-President and General Counsel 


G.L. Meltzer, C.L.U. 
Senior Vice-President and General Manager 
for the United States 


O. A. Reed, F.S.A. 
Actuarial Vice-President, Group 


A. C. M. Robertson, F.F.A. 


“Senior Vice-President and Chief Actuary 


F. F. Vachon, F.S.A. 
Comptroller 


D. H. Woodhouse, M.D. 
Vice-President and Medical Director 


Principal Officers for the United States 


G. L. Meltzer, C.L.U. 
Senior Vice-President and General Manager 


H. R. Bentley, F.L.M.I. 
Vice-President, Administration 


J. R. Gardner, F.S.A. 
Vice-President, Marketing 


D. D. Horn 
Vice-President and General Counsel 


A. Parodos, F.S.A. 
Vice-President and Actuary 


D. B. Wray 
Vice-President, Investments 


Principal Officers for Great Britain and Ireland 


J. A. Brindle 
Senior Vice-President and General Manager 


M. E. Bates 
Treasurer 


R. J. Fredericks 
Legal Adviser and Secretary 


P. R. Isgar 
Manager of Agencies 


S. J. Quirk 
Actuary 


Dr. S. Oram 
Consulting Medical Officer 


NOTICE OF ANNUAL MEETING 

The Annual General Meeting of Sun Life Assurance 
Company of Canada is held at its Head Office in Montreal 
at half past two o'clock in the afternoon on the second 
Tuesday in February of each year. Policyholders are cordially 
invited to be present. 

Every person who has contracted with the Company for 
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a participating policy, and who holds such a policy which is in 
force, is a member of the Company and is entitled to attend 
and to vote in person or by proxy at general meetings of the 
Company. Any policyholder who qualifies as a member may 
obtain a blank form of proxy on request therefor in writing to 
the Secretary of the Company. 
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